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'LEVPIW4PEXMEY6IYXIVW
 :DV%UDKLP$EGHVODP6XLFLGDO"7KH$WODQWLF
KWWSVZZZWKHDWODQWLFFRPLQWHUQDWLRQDODUFKLYHVXLFLGHWHUURULVWVEUDKLPDEGHVODP 
)URPWKHSHUVSHFWLYHRI,6,6WKLVIRRWDJHLVDWRWDO35GLVDVWHUDJUDLQ\ORZ
GHŴQLWLRQWHVWDPHQWWRDSLWLIXOVXLFLGHPLVVLRQLQZKLFKQRWDVLQJOHÓNDůUÔRU
XQEHOLHYHUZDVNLOOHG$VDQLWHPRIDWURFLW\SRUQDQGE\,6,6ÑVXVXDOH[RUELWDQW
9LPWRKXHGVWDQGDUGVLWLVDOPRVWEDQDO$QGOLNHWKHUHFHQWIRRWDJHWDNHQ
IURPWKHKHDGFDPRIDQ,6,6ŴJKWHUNLOOHGLQEDWWOHDJDLQVW.XUGLVK3HVKPHUJD
WURRSVLQQRUWKHUQ,UDTWKHHPRWLRQLWDURXVHVLVPRUHSLW\WKDQWHUURUVWLOOOHVV
DZH%XWJLYHQWKHSUHVVXUHV,6,6LVQRZXQGHUIROORZLQJVHYHUDOEUXLVLQJ
PLOLWDU\GHIHDWVDQGLQWHQVLI\LQJDHULDOERPEDUGPHQWIURPWKH$PHULFDQOHG
FRDOLWLRQWKH35GLVDVWHURIRQHRILWVÓPDUW\UVÔORRNLQJGHFLGHGO\XQPDUW\U
OLNHDQGDEMHFWLVWKHOHDVWRILWVFXUUHQWZRHV
:DV%UDKLP$EGHVODPÑVDEMHFWQHVVMXVWDŴJPHQWRIWKH&&79IRRWDJHRUZDV
%UDKLP$EGHVODPDFWXDOO\DEMHFW"+LVPRWKHU)DNODQFHUWDLQO\VHHPVWRWKLQN
LWZDVWKHODWWHU+HUVRQVKHWROGDUHSRUWHUÓGLGQRWPHDQWRNLOODQ\RQHÔ
$FFRUGLQJWRDFRXVLQKHWRRNKLVRZQOLIHEHFDXVHRIÓVWUHVVÔ,QDQLQWHUYLHZ
ZLWKWKH%ULWLVKWDEORLG'DLO\0DLO$EGHVODPÑVIRUPHUZLIH1DLPDZKRZDV
PDUULHGWRKLPIRUWZR\HDUVXQWLOWKH\VHSDUDWHGLQVDLGÓKLVIDYRXULWH
DFWLYLWLHVZHUHVPRNLQJZHHGDQGVOHHSLQJ+HRIWHQVOHSWGXULQJWKHGD\7KH
QXPEHURIMRLQWVWKDWKHVPRNHGZDVDODUPLQJ'HVSLWHKLVGLSORPDDVDQ
HOHFWULFLDQKHIRXQGQRMRELWPDGHKLPOD]\Ô+HZDVDOVRVKHVDLGUHOLJLRXVO\
OD[DQGQHLWKHUSUD\HGQRUDWWHQGHGDPRVTXHDOWKRXJKKHGLGUHSRUWHGO\ÓNHHS
5DPDGDQEHFDXVHKLVIDPLO\IRUFHGKLPWRÔ7KLVVXJJHVWVWKDWIDUIURPEHLQJ
DQLGHRORJLFDOIDQDWLF%UDKLP$EGHVODPPD\KDYHEHHQGHSUHVVHG2IFRXUVHLW
LVLPSRVVLEOHWRNQRZWKLVZLWKDQ\GHJUHHRIFHUWDLQW\VLQFHVRPXFKDERXWKLV
OLIHUHPDLQVRSDTXH$QGLWLVFOHDUO\QDªYHWRWDNHDWIDFHYDOXHWKHWHVWLPRQ\RI
DGHDGMLKDGLVWÑVUHODWLYHVVLQFHWKH\KDYHDQREYLRXVLQWHUHVWLQH[SUHVVLQJ
LQFUHGXOLW\DERXWKRZWKHLUHYHUVRQRUPDOVRFFHUSOD\LQJ.LP.DUGDVKLDQ
ORYLQJ&KHOVHDVXSSRUWLQJ9DQVVQHDNHUVZHDULQJNLQFRXOGKDYHMRLQHG,6,6
%XWLWLVQRWHQWLUHO\EH\RQGWKHERXQGVRISRVVLELOLW\WKDW$EGHVODPZDVPRUH
LQWHUHVWHGLQHQGLQJKLVRZQOLIHWKDQWKRVHRIRWKHUVÏZKLFKLQWKHHQGLV
H[DFWO\ZKDWKHGLG
,Q,VODPDVLQ&KULVWLDQDQG-HZLVKWUDGLWLRQVVXLFLGHLVJHQHUDOO\SURKLELWHG
2QO\*RGKDVDULJKWWRWDNHWKHOLIHKHKDVJUDQWHG)RUWKRVHZKRDUHVXLFLGDO
RQHZD\RIJHWWLQJDURXQGWKLVSURKLELWLRQZRXOGEHWRVLJQXSWRDFDXVHWKDW
 :DV%UDKLP$EGHVODP6XLFLGDO"7KH$WODQWLF
KWWSVZZZWKHDWODQWLFFRPLQWHUQDWLRQDODUFKLYHVXLFLGHWHUURULVWVEUDKLPDEGHVODP 
UKHWRULFDOO\UHGHŴQHVVXLFLGHDVDFRPPXQDODFWRIKHURLFVHOIVDFULŴFH$VWKH
OHJDOVFKRODU6WHSKHQ+ROPHVSXWVLWLQDFKDSWHURIWKHHGLWHGFROOHFWLRQ0DNLQJ
6HQVHRI6XLFLGH0LVVLRQV
7KHVRFLDOVWLJPDRIVXLFLGHSUREDEO\GHWHUVVRPHFOLQLFDOO\GHSUHVVHG
\RXWKVLQ0XVOLPVRFLHWLHVIURPWDNLQJWKHLUOLYHV%XWWKHLGHDORI
PLOLWDQWMLKDGJLYHVWKHPDZD\WRFLUFXPYHQWWKLVWDERR%\HQOLVWLQJ
LQD>VXLFLGHPLVVLRQ@DVXLFLGDOO\GHSUHVVHGLQGLYLGXDOFDQNLOO
KLPVHOIZLWKVRFLDODSSURYDO$OOKHKDVWRGRLVDJUHHWRNLOODQHQHP\
RI,VODPLQWKHSURFHVV
(YHQLI%UDKLP$EGHVODPZDVLQIDFWVHFUHWO\DQDWKHLVWDQGGLGQÑWEHOLHYHIRUD
VHFRQGWKDWKHZRXOGIRUHYHUEXUQLQKHOOIRUWDNLQJKLVRZQOLIHKHZRXOGVWLOO
KDYHKDGDVWURQJLQWHUHVWLQSUHVHQWLQJKLVGHDWKDVDQDFWRIUHOLJLRXV
PDUW\UGRPLQWKHKRSHWKDWWKLVZRXOGIRUHVWDOOWKHVKDPHWKDWDVXLFLGHIRU
SHUVRQDOUHDVRQVZRXOGKDYHHOLFLWHGIURPWKHZLGHUFRPPXQLW\RI0XVOLP
EHOLHYHUVLQZKLFKKHDQGKLVIDPLO\OLYHG7KHIDFWWKDWKHGLGQÑWVXFFHHG
SDUWLFXODUO\ZHOOLQFRQYH\LQJWKLVLPSUHVVLRQVLQFHKHGLGQÑWNLOODQ\RQHLV
EHVLGHWKHSRLQW
2ULVLW",Q0DNLQJ6HQVHRI6XLFLGH0LVVLRQV'LHJR*DPEHWWDDFXWHO\UHPDUNV
UHIHUULQJWRWKHFODVVLFDO,VODPLFGLVWLQFWLRQEHWZHHQÓIDFLQJFHUWDLQGHDWKDWWKH
KDQGVRIWKHHQHP\DQGNLOOLQJRQHVHOIE\RQHÑVRZQKDQGÔWKDWÓDVWKHOLQNV
EHWZHHQ>VXLFLGHPLVVLRQV@DQGWKHLUHŬHFWVEHFRPHVWHQXRXVWKHVDFULŴFHJHWV
PXUNLHUÔÓ:K\ÔKHDGGVE\ZD\RILOOXVWUDWLRQÓVKRXOGDQ\RQHVDFULŴFHKLV
OLIHIRUNLOOLQJDFRXSOHRIUHWLUHG,VUDHOLV":KDWH[DFWO\LVWKHEHQHŴWLQWKDW"
:K\QRWMXVWOHDYHDSDUFHOERPEDQGOHDYH"Ô*DPEHWWDJRHVRQWRGLVFXVVWKH
YLHZVRIWKH6KLDFOHULF6KHLNK+XVVHLQ)DGODOODKZKRLQVLVWHGWKDWWKHRQO\
REVHUYDEOHSURRIWKDWWKHSHUSHWUDWRURIDVXLFLGHPLVVLRQLVQRWWDNLQJKLVOLIHIRU
DVXLFLGDORUVHOIFHQWHUHGSXUSRVHLVWKHQXPEHURISHRSOHKHNLOOVRUWKH
GHYDVWDWLRQKHFDXVHVÓ7KLVVKRZVÔ*DPEHWWDHODERUDWHVÓWKDWG\LQJLVQRW
LWVHOIWKHSXUSRVHEXWDWUXHVDFULŴFHE\DJHQXLQHPDUW\UÔ
 :DV%UDKLP$EGHVODP6XLFLGDO"7KH$WODQWLF
KWWSVZZZWKHDWODQWLFFRPLQWHUQDWLRQDODUFKLYHVXLFLGHWHUURULVWVEUDKLPDEGHVODP 
,WÑVXQOLNHO\WKDWZHZLOOHYHUNQRZ$EGHVODPÑVWUXHPRWLYHVJLYHQKRZGLůFXOW
LWLVWRDFFHVVWKHGDUNLQWHULRUZRUOGRIDQRWKHUSHUVRQÑVVHOIÏHYHQPRUHVRLI
WKDWSHUVRQLVGHDG%XWKHZRXOGQRWEHWKHŴUVWWHUURULVWWRNLOOKLPVHOIEHFDXVH
KHQRORQJHUZDQWHGWROLYHPDVTXHUDGLQJSHUVRQDOVXLFLGHDVPDUW\UGRP
I]ZWVaVcXZd[i]ZZk^YZcXZhj\\Zhihi]Vihj^X^YZiZggdg^hihVgZehnX]dad\^XVaancdgbVa^cY^k^YjVahl]d`^aaVcYY^Z[dgVXVjhZ#
$FFRUGLQJWR$GDP/DQNIRUGLQDQDUWLFOHSXEOLVKHGLQ6WXGLHVLQ&RQŶLFW	
7HUURULVPÓWKHUHDUHPDQ\UHDVRQVWRWKLQNWKDWERWKHYHQWEDVHGDQG
SV\FKRORJLFDOULVNIDFWRUVIRUVXLFLGHPD\GULYHWKHEHKDYLRURIVXLFLGH
WHUURULVWVÔ/DQNIRUGEDVHVWKLVDVVHVVPHQWRQDVDPSOHRILQGLYLGXDOVXLFLGH
WHUURULVWVÓZKRPD\KDYHH[KLELWHGFODVVLFVXLFLGDOWUDLWVÔ+HDOVRGUDZV
KHDYLO\RQDQHYHQVPDOOHUVDPSOHRI3DOHVWLQLDQZRXOGEHVXLFLGHERPEHUV
YLDWKHZRUNRI$ULHO0HUDULDUHWLUHGSURIHVVRURISV\FKRORJ\DW7HO$YLY
8QLYHUVLW\$FFRUGLQJWR0HUDULÑVŴQGLQJVSHUFHQWVKRZHGÓGHSUHVVLYH
WHQGHQFLHVÔPHODQFKRO\ORZHQHUJ\WHDUIXOQHVVFRPSDUHGWRSHUFHQWRI
WKHRUJDQL]HUVRIVXLFLGHPLVVLRQVDQGSHUFHQWRIWKHLQVXUJHQWVZKRHQJDJHG
LQQRQVXLFLGHDWWDFNV0HUDULDOVRIRXQGWKDWSHUFHQWRIWKHZRXOGEHVXLFLGH
ERPEHUVGLVSOD\HGVXLFLGDOWHQGHQFLHVZKHUHDVQRQHRIWKHWHUURULVWRUJDQL]HUV
ZHUHVXLFLGDO
/DQNIRUGÑVDUJXPHQWKRZHYHULVGHHSO\FRQWURYHUVLDOÏDQGQRWOHDVWEHFDXVHRI
WKHOLPLWHGVDPSOHRQZKLFKLWLVEDVHG,QIDFWWKHEDODQFHRIWKHVFKRODUO\
HYLGHQFHVXJJHVWVWKDWVXLFLGHWHUURULVWVDUHIRUWKHPRVWSDUWSV\FKRORJLFDOO\
QRUPDOLQGLYLGXDOVZKRNLOODQGGLHIRUDFDXVHWKH\UHJDUGDVVDFUHGDQGIRU
FRPUDGHVZLWKZKRPWKH\VKDUHDGHHSERQG
,WLVDOVRDZHOOHVWDEOLVKHGUHVHDUFKŴQGLQJWKDWWHUURULVWJURXSVDFWLYHO\VFUHHQ
RXWGHSUHVVHGRUSDWKRORJLFDOLQGLYLGXDOVGXHWRWKHLUXQUHOLDELOLW\$V5H[
+XGVRQH[SODLQVGLVFXVVLQJWKHÓKLJKO\VHOHFWLYHÔUHFUXLWPHQWSURFHGXUHVRI
PRVWWHUURULVWJURXSV
 :DV%UDKLP$EGHVODP6XLFLGDO"7KH$WODQWLF
KWWSVZZZWKHDWODQWLFFRPLQWHUQDWLRQDODUFKLYHVXLFLGHWHUURULVWVEUDKLPDEGHVODP 
&DQGLGDWHVZKRH[KLELWVLJQVRISV\FKRSDWK\RURWKHUPHQWDOLOOQHVV
DUHGHVHOHFWHGLQWKHLQWHUHVWRIJURXSVXUYLYDO7HUURULVWJURXSVQHHG
PHPEHUVZKRVHEHKDYLRXUDSSHDUVWREHQRUPDODQGZKRZRXOGQRW
DURXVHVXVSLFLRQ$PHPEHUZKRH[KLELWVWUDLWVRISV\FKRSDWK\RUDQ\
QRWLFHDEOHGHJUHHRIPHQWDOLOOQHVVZRXOGRQO\EHDOLDELOLW\IRUWKH
JURXSZKDWHYHUKLVRUKHUVNLOOV7KDWLQGLYLGXDOFRXOGQRWEH
GHSHQGHGRQWRFDUU\RXWWKHDVVLJQHGPLVVLRQ
7KLVKRZHYHUGRHVQÑWVHHPWRXQLIRUPO\DSSO\WR,6,6ZKLFKRQPDWWHUVRI
UHFUXLWPHQWDQGGLVWLQFWO\XQOLNHLWVMLKDGLVWFRPSHWLWRUDO4DHGDVKRZVD
VWULNLQJOHYHORISHUPLVVLYHQHVVDGPLWWLQJDOPRVWDQ\RQHWRLWVUDQNV$QGJLYHQ
WKHZLGHO\DGYHUWLVHGVDGLVPRIWKHJURXSLWLVPRUHWKDQOLNHO\WKDWQRWDIHZRI
LWVUHFUXLWVDUHPHQWDOO\XQKLQJHGLQVRPHZD\
'RHVWKHVFKRODUO\FRQVHQVXVÏWKDWVXLFLGHWHUURULVWVDUHSV\FKRORJLFDOO\
ÓQRUPDOLQGLYLGXDOVÔÏDSSO\WR%UDKLP$EGHVODP":DVKHXQFRQGLWLRQDOO\
FRPPLWWHGWRDVDFUHGFDXVHDVZHOODVWRKLVFRPUDGHV"+HZDVREYLRXVO\DW
VRPHSRLQWEHZLWFKHGE\,6,6UHSRUWHGO\ZDWFKLQJ,6,6YLGHRVZKLOHNLFNLQJ
EDFNZLWKDEHHUDQGDMRLQWLQWKHFDIHKHXVHGWRUXQZLWKKLVEURWKHU6DODKLQ
0ROHQEHHN%HZLWFKHGHQRXJKDOVRWRKDYHJRQHWR6\ULDRQO\WRUHWXUQWRWU\
DQGNLOOKLVIHOORZ(XURSHDQVLQ3DULV:KDWLVQÑW\HWFOHDUDQGPD\QHYHUEHLV
ZKHWKHUWKDWEHZLWFKPHQWZDVGULYHQE\DGHDWKZLVKRUDQXOWLPDWHFDXVHWKDW
KHWUXO\EHOLHYHGLQWRWKHH[WHQWWKDWKHZDVSUHSDUHGWRGLHIRULW
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 :DV%UDKLP$EGHVODP6XLFLGDO"7KH$WODQWLF
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